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    第三章建立一个央行具有最小信息优势的博弈模型，与第二章相比，主要
在分析央行的最小信息优势时，又引入一个马尔可夫过程，以表达货币政策的
连续性和变动性。因此，本章的讨论较第二章更贴合实际。 


















    Exchange rate policies have the important meaning to macroeconomic 
stability, as a means of policy tools to adjust the internal and external balance of 
the macro economy. Meanwhile, the validity of monetary policy has being an 
important problem of monetary finance. The current China's financial situation 
faces inflationary pressure internally and the upward pressure of the RMB 
externally and its development mode is mainly export-oriented, so the original 
development pattern must be hampered by currency revaluation. Therefore, the 
financial Game theory analysis on international balance of payment and inflation 
in this thesis has not only theoretical significance to the application and 
effectiveness research of monetary policy, but also important practical significance 
to China's exchange-rate policy, trade policy and opening mode choice. 
    The previous research of this aspect is mainly qualitative research. In recent 
years, scholars combined Game theory with monetary finance, then, quantitative 
research began. In fact, monetary policy emphasizes the individual rationality, 
information conditions and sequence of events in the process of formulating and 
operating, so it has a natural foundation to fit Game theory. This thesis uses Game 
theory as a tool and introduces stochastic variables to describe uncertainty. By 
establishing the model of central bank and the public on inflation rate and 
exchange rate, the thesis discusses the monetary policy central bank will take and 
its effectiveness in the complete information and incomplete information 
conditions,. And then, according to the results, the author puts forward his own 
policy Suggestions. 
  This article is organized as follow: 
    In the first chapter, we introduce the basic knowledge, such as Game theory, 















    In the second chapter, we make the models under the condition of complete 
information, and transform the problem from the choice of equilibrium exchange 
rate into the solution to minimize Central Bank’s own objective function. So, the 
problem is simplified and we can get the intuitive results. Then, we can analyze 
the validity of monetary policy. 
    In the third chapter, we make the models under the condition of minimum 
information superiority of Central Bank. Compared with the second chapter, we 
introduce a Markov process, to express monetary policy changes and continuity 
when we analyze the Central Bank’s minimum information superiority. Therefore, 
the discussion in this chapter is more practical than that in the second chapter. 
    In the fourth chapter, we summarize the article and put forward policy 
recommendations.  
 





















































































































































是 US 1=RMB 6.0808。则从中国的角度，用直接标价法来表示汇率，应该
用 1 单位美元所能兑换人民币数来表示美元与人民币之间的汇率，即





其余国家都采用直接标价法。不论采取什么标价法，如果 1 单位 A 国货币






























比关系。以一种商品为例，如果 1 单位商品在美国生产需要 5 美元，在中
国生产需要 50 元人民币，则就这单位商品而言，美元与人民币的汇率就是














但是，如果 A 国的价格水平上升而 B 国的价格水平不变，或者 A 国价
格水平的上升快于 B 国，则一方面，A 国商品相对价格的上升使 A 国出口
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